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a member, or even a committee man, assists in its growth, and may take part in the management of the affair. A savings bank deposit pays very low interest, and that interest is perfectly fixed. The depositor is entirely passive, and is in respect of it a powerless dependant of the State. But savings deposited in almost any form of co-operative company tend to excite the instincts of the capitalist, and to acquaint the owner with a new view of the labour question.
It may almost go without saying that the second form of co-operative undertaking, the joint-stock association of workers, is highly desirable as far as it can be carried out. The law for so many centuries practically prohibited joint-stock enterprise that we can hardly wonder at the small progress which has yet been made in this direction among the working classes. The breakdown of the Ouseburn Co-operative Society and other hasty experiments shows that time is needful for learning the conditions of success in this direction. The Oldham Joint-Stock Mills, however, are now earning profits, and by the periodical publication of their accounts are probably preparing the way for new phases of the labour question. The law, at any rate, does not now stand in the way. The old mistaken law of unlimited liability is sufficiently set aside by .the Companies Acts of 1862 and 1867, and also by the Partnership Law Amendment Act of 1865 (28 and 29 Viet. cap. 86), which allows any trader to give an employee a share of profits without thereby rendering him liable as a partner, or giving him right to demand an account. We proceed to consider the new form of industrial association which will probably emerge in time from these changes of the law.